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FEUTETF( HBIREER) ~OREEEUT. R (HAEST) OREIT (RBEFEEE) ~
EEMICRELET,

F IO EE S ATHETF (HBIREES) oW TR #ltOEENR 77/ FOBEECE 780,
HH. FNSRECICEREEINL T &R J7 /R VDB EHBDHET.

FI7 /R R(BFEESC)OREIT (FEIEREES) THOESE LAFORBHREREL
F9 . 2EEER. SEPTO—/ULY—MER(FHRER—-R) ELET, (201 4F2REE)

o=

N

<BERRICOVT>
SEP/O—/ULU—MEH(AIREA—2) * 2 ERIELLET.
S&PJO—IULU—NMEEElE. SEPHIBREUIENCAEE L EEOREITOR S ERTIHHITY .

FIF/FEEEEEICHLT—EOERRRES A EEBELTHEDOTHEL . EROERREFEEEE

LRBTHESHBDOIT. B8, 2EEELERSHOYRICED FEFLEEENIBEIEOFT .

#SEPZO—/ULU—HNES(RlE~—2)(2. SSPF0—/ ULU—HNERCRRILA—A b & C EREH AT RL THE0ET.
SEPTO—ULU—MNEEICH T & (FHE. AN MEREZ Ot —tIOERIFSEPTICRELE .

R (B4Z=0) OREIT (FEREET) MBOEI E ORI HRENR T 7 /FEREHESD
BAIEILED [ETHEDOPRMNEEEDELET .

R—h27 U7 OE- s = (LT SR L) SIS ERMOEBREEIGIES LIS REHR

¥\

IFURDEAEES A ERELET,

RETS T 7 R OEREESIEIE. ROBOELET . (202552ALE)

(1)¥EOREIT CREEREHER) TS T SR ENR TR | 75% |
(2) K ELANOREEE E e T B E R R TP IR | 25% |

MEOERCED. GERE 77 /FOEA LESERRFI S OMB LICESE. RRIELTE s BIC 1B E4imE
HE~RIREEGLFT.

EFEEHISORBEUIDW TR EENRI7 VROREE, ) (T —I VA BB EIRC O AR S EEEL T,
FRICLTIFIC I @ITWES .

A_ » AT7VROERICHROTIE [DIIVATRI A Y-St | ORESERIFET.

DIILAT BRIt T—#H#Hat

REFEEEDRLC, HerERMEacE Y SEBEITIEREREI T HEREERETT,
00— UVEBRIEAO O, J7/HEE. BERSCHISERNESEITOCLET.
FNEEEEC 363EM (2025 F6HKEE)

HeBm. hRBRO2MEELDEULEFLSUCIRBEEMEORRICL TR LEDERNTEFVMES
H&sbET,

AR A
EENRIT 7/ FOBIE
KRERFIPVRR LUTOEDTT . EL. SRISERFEHOSHUILD . FHBEI7 /R ERERNRETHESH
BhE7T, (2014528%FH)
1.+297 US REIT ETF
EH T AIEH I0I3— XL ITOAT1 A—ILREIT FHv IR A FwoR
A9 3— XL T9457+4 A—JUREIT Fvw IR AFvH &G SEPY O 3— - A42/51
BHICDODWT Y—XHPBEHIDEHET XEDQU—FTEMSNDEHTY. BEHICETE(FE. FFTE1E
ZOM—EDERIISEPT I3 XA T —XHICRBLETD.
Z £ = #t Charles Schwab & Co.lnc.

2. \VH—F - 70-)Ub (FR<EKE) FHE ETF

EE T BEH SSPIO—UL (BKEE) RBEATYIR

S&PYO—/ UL (Br<KE) REEA VT v I AL|F, SEPHOMREUCEH TREER BR<KE)
EHICOWT CHEFOFRBDESRM (SOREIT) OETERT BHTY. AENICTIDEEE ANWFmEETD
fi—IDAER XS &P ICRBLET.

Z 3£ = % The Vanguard Group.Inc.
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2002 5 1
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2019 12 20

2022

2022 10
2023 3 30

2023 4 1

1986 8 29
1987 2 20 4
1987 9 9 24 1

2000 11 28 6

2001 1 4

2002 5 1

2005 7 1

2007 9 30 29
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REIT

Charles Schwab & Co.,Inc.
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ETF
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The Vanguard Group, Inc.

0.12

®

2025 5

14/79



Q)

(EHURRUSH)
reFRairy—ai
<TPLETRTe=, FHUR L B - 5>

—

=

EDINETOOOO
OO000D0O000DO00DO0O0O0O(EL3447)
Ooooooooooooooooooad

_‘-.._'_..-'_
GERR) e T e——
BRBHEORE
bt ERORASEHDRE

e

{R— k7 ) OE)

FrLFETARLGr—
Z&d77 > F@
ERAHEENT

o

e

=

BEERARES
Iz & &

=

PreFealie—
Tk HEADER

bl—4—Izdkd
RHORIT

(

(

)

)

12

15/79



EDINETOOOO
OO000D0O000DO00DO0O0O0O(EL3447)
Ooooooooooooooooooad

()
)

®

~NAAN A A
(NN N

10

10 20

) 19 2

) ( 20 )

) ( 21 )

100 50

() ( 27 )

16/79



EDINETOOOO
OO000D0O000DO00DO0O0O0O(EL3447)
Ooooooooooooooooooad

10

17/79



EDINETOOOO
OO000D0O000DO00DO0O0O0O(EL3447)
Ooooooooooooooooooad

37 6

18/79



EDINETOOOO
O00000000000000000O(E13447)
Oooooooooooobooooooad

- N

(18 F ERERE T4 L )
FO-nl T0EE RIAL
DERE
J
Frybk-FOgy—,3.,
"\|

AGE
(EEEHEEE
- R EH L
DERE

o J/
B phEH AT AE 3 & —F
PLAN (o =457020) DO Ghk =P oh)
AVTSATUORAERE
Q7517 28R
HBRHAFZ1 . HETSOETIRAOER

(R SETRED
TR 2
T = AN ER ST

SEE (0N 73—70 AT -YADS5HT)

e ™)

hY

18551 BEARE R
DT

CEREE CERERAE R &)

=23 —
O ASE

I =1

19/79



EDINETOOOO
OO000D0O000DO00DO0O0O0O(EL3447)
Ooooooooooooooooooad

20/79



EDINETOOOO
OO000D0O000DO00DO0O0O0O(EL3447)
Ooooooooooooooooooad

21/79



EDINETOOOO
OO000D0O000DO00DO0O0O0O(EL3447)
Ooooooooooooooooooad

(EElEH)
7 FOHEREERUNEEERAREEN0EE I REDFENTEE I SALOREEOHE
2020FE6R —-208555R° 2020FE6H--202585H

() {%] (%)

25,000 100 100
W 7 -FnERENEE A ]
opoop L — RESHERENTNZE | B0 [ o - e R ; ~.| I Bl
BEG & T

15,000 } ----- e O s B0 |- e ]
10000 f-—---

5,000

26 2145 2245 25 2408 255 FreF BER EEES RREG DXEE CHEE FREE

* PO eR R SRR TR, ﬂ"'lﬁJ@JﬁEﬁE’%ﬂbrm-&'gbfﬁlbf‘ﬁﬂ}fﬁﬁ EROSERERIFE
=R E LT B LW iR G B nD 1.
#[FF v FAmoitRfagan - S3 AoiEsEanibes |1, ﬂﬂﬁmlﬁﬂﬂfﬁﬂ AlCHF DS AER BRI - Bk -
BE, 7P Y EROMMOAENRE S DAL DWTETEL., 77/ FEAFIERE S DA EERNICERTESL DCER LIc DT
§.E. S TOREISAN I 7P/ HOERESRSEEDERA.
®IF hmFﬂﬁﬁﬁﬁﬂdEﬁb‘tmﬂfﬁﬁﬂﬁ@T—Fﬁmﬁi'ﬂ'Hu FOl—ILC ] I mRm L TET .
%%EEL_&%?%T‘—?J o r-.i;E;r.;_
EFENTEELEE TS LSS Ihmlﬂi—lﬁﬁﬂﬁﬂfhﬁlhm\?%&n—bﬂﬂﬁ iis
A TP A7 P FICSWT. D@ EE TS ESICE., BBl LT~ F =D E T L TERLTINET.

EAIRERES D A0
. Morminctor B R (< E1)
ngstar EEE T i B2
Shi[Ee-- !'-‘r:ln'inESUarﬂ'ﬂ' IR
EEE-- !'.i:n'ansstar Elxﬂﬂiﬁ“ﬂ
ok - - Mormingstar SO —) ULERSRER < 540
RS- - Morningstar 3758 57U LR
EEHDIEEE. SE v LI R SERTERE L T SRL TVE T8N £ TR [ E2hAHGNTT .

(R

=] E ¥ | Morningstar Sabaiasls. Momingstar, Inc FREL T LWSSRENT. B4l TET SR TR NTLE Y.

S E: ﬁ%ﬁiﬁéfiﬁﬁmmiﬁmmMnmmgstar. Inc. FEELTLSREERT. SXER< iSRRI BT S
— 1 -

R -'M:rrriﬂsstar FHEERIRSE. Momingstar, Inc FREELTLSHEENT. BROFEEIC LRT S TRESNTIE

A M:m'insstar SEIN v I'u'lm'ur?siar Inc OAEE LT VREEN T, OANERTERSNTOET

SEHEIE | Morningstar &0—) UL EEE (< 04012, Momingstar, INc. PR L TL I SMARNC. DAk < T BTEEoRiy
ERERIC 0BT RS TRESITLWEY.

STORISTE - Mormingstar HME 7 U S BEIT. Momingstar, Inc.iRE L TR T, T7— 300 75 B ST S| c
FORTEIN P ET RS TRETNTLAET .,

(I
#2772 Fld. Momingstar, Inc., METE—Z 75— S adiaat 7 STMomingstar. Inc i EE T aa(CNSM A2 TER
Rl TIMomingstar2F)L— 3| S S 7 DRERL Bl IR S CRERY S0 TREDF HA. MomingstarfL—J1t, SRESWD—
PP R, BICE D P EICRR T &0 SOSE, FEAR T P I EDERGRS T S HR0— SR s S @ T SMomingst
e 27w I A (LT IMOMINGSTar-r 27 w2 X | ESUE T ORI HIC o, 30 P 2 PSS LUERRICH L. %TEHIETEHD?
Ly 'E,,g Ln;iéhmz::’?f b -l Lﬁbmti;‘ﬁﬁ?ﬂ; Mamingsiars JL— 7 &nm—D8 &>, |ngstan:'}“-—
AT=2]E {a2mMomingstar- > F o 7 ACEER " 0. Momingstar-f > 7w 2 AT, ingstars IL— i
EEQHRIJ:&:'?; ht[iawﬁlhlﬂlmi g2l BELTLET, I'uhmlrgstarf.ﬂh—?l;t Momingstar-r 27 & Z0EM. Sl I EE
ENSICELD. S MR T 7 i FDSRE0_—AERRT SRETALE A, MomingstarIL—2E, %57 7 o FoSSmiE
EESRBSLEET 72 FOSEES ST IEDRHDEE. FICEE D P 2 FOREEOE SR EDEES L ETRIC O TR
%Eﬁgﬁﬁb{;ﬂ&i’btﬁﬁﬁﬁm MomingetarFiL—JE. =77 2 FOEEEN. 7—F 7T A EERES ICBEEL T e R

Momingstars IL—FiZ. Momingstar- 7w S AR RFNICEFNE F—2OEEERT - RIdFe tE e ¢ 7. £ Momingstarsd
L~ F s, BE, O DL T L S RELE T AL Momingstard L —IL. Sftnt, £ 7 F FOoESRETI I — F
rmrmm)_w;ﬁxb Mormingstar 25w P2 NHENCEEN ST EREL TERRECOLT BARE RS EER DT, L

A MOmingstar-)L—21E. Momingstar- > 7w 2 2T Nic &N a 7 —FIC WA R R AR EREE T D
31“ F I w@%wmgamlaﬁrﬂmﬂnﬁaﬁm UTHFSE R S L T R DN FNSEET & g Ui dEs
Tl Momingstars L=, S, B fefE. BTt EREaS BT a i o OunT. BR CNSoSSOaE e
SENTL S LT ERIEESLE SR,

22179



EDINETOOOO
OO000D0O000DO00DO0O0O0O(EL3447)
Ooooooooooooooooooad

€Y)
@
®
0.121 0.11
6
X
0.04
0.05
0.02
0.0825
0.2035
55.0 50.0

*

23/79



55

®

NISA

15 0.315

15 0.315

50

EDINETOOOO
OO000D0O000DO00DO0O0O0O(EL3447)
Ooooooooooooooooooad

2025 5
NISA

20.315

20.315

24179



EDINETOOOO
OO000D0O000DO00DO0O0O0O(EL3447)
Ooooooooooooooooooad

NISA
NISA

15.315 15 0.315

25/79



EDINETOOOO
0000000 DO000D0O00O0O(E13447)
Ooooooooooooooooooad

(2025 5 30 )
4,259,395,419 98.82
( ) — 50,674,471 1.18
( ) 4,310,069,890 100.00
)
(2025 5 30 )
() () () () ()
ISCHWAB US REIT ETF 1,040,291 3,053.02 3,176,037,663 3,060.114 3,183,409,989 73. 86|
ANGUARD GLOBAL EX-U.S. REAL 169,820 6,233.88 1,058,638,707] 6,336.03] 1,075,985,430( 24. 96|
ESTATE ETF
)
(2025 5 30 )
98.82
98.82
)
2025 5 30 1
1
3 (2016 5 12 ) 2,292,176,060  2,292,176,060 12,075 12,075
4 (017 5 12 ) 2,699,589,273  2,699,589,273 12,963 12,963
5 (2018 5 14 ) 3,069,078,926|  3,069,078,926 13,307 13,307
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6 (2019 5 13 ) 3,396,302, 856 3,396,302,856 14,316 14,316
7 (2020 5 12 ) 2,647,098, 245 2,647,098,245 11,224 11,224
8 (2021 5 12 ) 3,485,327,925 3,485,327,925 14,792 14,792
9 (2022 5 12 ) 3,671,249,673 3,671,249,673 16,489 16,489
10 (2023 5 12 ) 3,464,630,712 3,464,630,712 15,614 15,614
11 (2024 5 13 ) 3,802,393,012 3,802,393,012 18,820 18,820,
12 (2025 5 12 ) 4,321,819,897 4,321,819,897 19,382 19,382
2024 5 3,788,496,331 — 18,700 —
6 3,953,505,180] — 19,482 —
7 4,070,477,125 — 19,807 —
8 4,057,921,286 — 19,630 —
9 4,219,504,187 — 20,181 —
10 4,440,081,008 — 21,041 —
11 4,454,791,122 — 20,893 —
12 4,351,508,224 — 20,293 —
2025 1 4,359,895,734 — 20,122 —
2 4,355,810,236 — 19,964 —
3 4,316,527,682 — 19,590 —
4 4,122,503,349 — 18,645 —
5 4,310,069,890 — 19,214 —
)
3 2015 13 2016 S5 12 0
4 2016 13 2017 5 12 0
5 2017 13 2018 5 14 0
6 2018 15 2019 5 13 0
7 2019 14 2020 5 12 0
8 2020 13 2021 5 12 0
9 2021 13 2022 5 12 0
10 2022 13 2023 5 12 0
11 2023 13 2024 5 13 0
12 2024 14 2025 5 12 0
3 2015 13 2016 5 12 6.00
4 2016 13 2017 5 12 7.35
5 2017 13 2018 5 14 2.65
6 2018 15 2019 5 13 7.58
7 2019 14 2020 5 12 21.60;
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8 2020 5 13 2021 5 12 31.79
9 2021 5 13 2022 5 12 11.47
10 2022 5 13 2023 5 12 5.31
11 2023 5 13 2024 5 13 20.53
12 2024 5 14 2025 5 12 2.99
)
100
3 2015 13 2016 5 12 1,025,037,995 617,077,231 1,898,345,889
4 2016 13 2017 5 12 833,597,671 649,352,501 2,082,591,059
5 2017 13 2018 5 14 899,662,172 675,877,132 2,306,376,099
6 2018 15 2019 5 13 713,152,828 647,125,746 2,372,403,181
7 2019 14 2020 5 12 729,411,782 743,315,189 2,358,499,774
8 2020 13 2021 5 12 649,516,641 651,713,642 2,356,302,773
9 2021 13 2022 5 12 451,572,056 581,334,556 2,226,540,273
10 2022 13 2023 5 12 288,091,117 295,671,473 2,218,959,917,
11 2023 13 2024 5 13 232,548,808 431,122,958 2,020,385,767|
12 2024 14 2025 5 12 540,484,808 331,098,485 2,229,772,090]
)
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11 12
2024 5 13 2025 5 12
198,361 277,722
45,017,759 47,345,457
3,766,365,565 4,282,180,223
12 453
3,811,581,697 4,329,803,855

3,811,581,697

4,329,803,855

4,980,789 4,458,449
498,684 466,392
2,978,680 2,331,885
730,532 727,232
9,188,685 7,983,958
9,188,685 7,983,958
2,020,385,767 2,229,772,090
1,782,007,245 2,092,047,807
926,571,006 908,130,925
3,802,393,012 4,321,819,897
3,802,393,012 4,321,819,897
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